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"GENTLEMEN, 


obo are very buſy, at reſent, MX 
_ ſuperviſors | to be ſent to India to 


regulate your affairs there, though you have 
not been made acquainted with any of the 
particulars that require ſo extraordinary an 
exertion of power: indeed, if the gentle- 
men we have heard mentioned are to be ſent 
out, it matters very little what "errand they 
avow ; the only end they can poſſibly 


4 x ants 


compals, 


BASTINDIA. STOCK, 


-.,_ compaſs, from the notorious oppoſition of 
character and connections of two of them, 
po de to put the finiſhing hand to that 
5 _ Rate of confuſion into which the eternal 
ſquabbles of our ſervants abroad have brought 


"Fra * affairs ; or, at beſt, to ſcreen from juſtice 


thoſe inſtruments of tyranny and rapine, to 


whom the Compapy leſt the management 


aof our moſt important concerns in Bengal. 


21 heartily wiſh, gentlemen, you may ſee 


the danger of this commiſſion before you are 


prevaile)on to give ſanction to it, and that 
you may have wiſdom and temper enough 
to form a well-concerted plan, of reformation 
and regulation at home; ; and, when that is 
done, to fix on. proper perſons and proper 


powers | to carry that plan into execution: 
this never can be effected by an itinerant 
ftrolling commiſſion, ſmuggled out, as it 


ft: 
were, without conſideration of the buſineſs 


8 they are going upon, and made up of cha- 


+ raQters wholly incompatible, to ſay nothing 
| worſe. 1 | 
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7 
have oſten thought chat the buſineſs of 
che ſuperintendeney, like the many lies that 
have been trumped up about intendeeil 
marches to Delhi, danger of war with Suja 
Dowla, and danger of defeat from Hyder 
Alley, which all ſtarted from the ſame 
quarter, and were all meant to anſwer the 
fame purpoſe, had been principally ſet on 
foot to divert the eyes of the pablick from a 
moſt iniquitous game which had been car- 
rying on for ſome time paſt by a ſet of men, 
ſome of whom, from the great and unex- 
pected reward they have received from the 
Company, and others, from their exalted 
ſituation in our ſervice, ſhould not have 
joined in ſuch a league: but when the true 
determined Aſiatick Black-Policy is joined to 
the low dirty cunning of 'Change Alley, they 


cannot be expected to ſtop at any thing ; 
and the world, appriſcd of ſuch an union, 
will no longer, be at a loſs to account for 
India ſtock's being under 250. | 


. | * 


In vain does our PHY proſper in r 
| Ga. and each ſhip that arrives give the 

lye to ſome! reports that have been ſpread. to 
-prejudice the ſtock; in vain does our annual 
- . gccount-provetodemonſtration that notwith- 
ſtanding the expenſive war on the coaſt, the 
extreme ignorance of the chief managers of 
our revenues in Bengal, and the extreme 
malignity with which this account is drawn 
up in order to ſhew things in the moſt un- 
favourable light, yet ſtill this Company is 
making an immenſe accumulation; all this 
will avail nothing, if the Proprietors,” etet- 
nally occupied about every concern but their 
own, ſtand patiently by and ſaffer a combi- 
nation of the moſt bare-faced and infamous 
ſtock- jobbers to throw a flur upon the 
ſtock; and publickly brag they can 11 it 


1 


n case 


The Propilctot of Eaſt los! Stock have 
no other ſtandard meaſure (6 Vale thek 
TRY by Wie the price of the 9644 and 


LY F424 


55 


DW ). 8 
Ai erst is inſtruntental in —* that 
ptice by unfair means, robs them of ſo much 
of their property. It was 4 thatter of great 
complaint, ſome ſeventy 'years ago, when 
more of the citeulating values df theikings 
dom were in coin; that this chin ws. ſhamtꝭ- 
fully reduced by elipping. This practice was 
aboliſhed by the method introduted of mil- 
ling the coin. Bat the great fabrick of pub- 
lick eredit reared-fince then, is ſtill left ex- 
poſed to thoſe deſperate clippers; tbe bears. 
The ftock of the Eaſt India Company has 
felt their ſheats mote than aby ether, as 
baying been more in circulation of late, and 
it is high time a method were found out to 
mill it, before it be reduced, like the guincas 
of old, to half its original value. The ſtock 
ol a trading com pany cannot well be fixed to 
any preciſe ſtandard, but it my ſurely be 
brought within ſome bounds © f proportion 
to its intrinſick value, which is to, be deter- 
mined by its diyidend, ſo long as. that divi- 


dend is ſuch as the Company's affairs will 
Lol 3 juſtify, 


tt 

Juftifys ſuch as will Gand * of nden 
and. leave a conſiderablę ſurplus for aecumu- 
lation. That this is the caſe with reſpect to 
tha preſent Proprietors of Eaſi India ſock, 
Will z not, I believe, ; be.,conteſted;; if it 
ſnould. aj muſt refer: the patties to the par- 
Jiatneutary inquiries, in-which no favour was 
certainly ſnewn or meant to the Company, 
and ta the annval accounts, which, in ſpite 
of wars, abuſes, and the ſa much complain: d 
of decreaſe: of teyenues and payments to go- 
evernment, prove an accumulation of near 
——— N wor 41 


25 We tare ſtock hy te 
KI flöch the diſgraceful ſtate it has been 
* ght to, And zcqbit&rhar ſtability which | 
* alone 155 in warit of to become the moſt 
valuable properiy in the Kingdom: theſe 
„means ute plain and fitnpte, they are in your 
"own" power, and will, 1 am told, be laid 
before you at the next general court, early 
3s in the form of the Aae reſolutions. 
eV Reſolved, 


. 
Wo 


un) 
Reſolved, That it is the opinion of this 
court, that the late very great fall in the 
price of the Company's" ſtock,” can no ways 
| be juſtified by any circumſtances of the Com- 
pany's ſituation, either at home — 
as. abundantly appears from the diſpatches 
from India, and the annual Meru =F 
laying wean the Court. api! gig 


* 1 
959 ein en 
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That with greatnnd ade fefaalions 
ate not only highly detrimental to to private 
property, but manifeſtly injurious to public 
credit in general, and the credit of this 
Company, in particular ; and, in order the 
more e tq ern theſe evils for 
ring dens faden ag onwarapnble ics 
and falls in the price of ſtock more a 
. dangerous, it is further reſulved, nole 


15 4 4 * % 3 1 1 "77 * T3833 x 


: 49000 That a ſum not exceeding 200;000/. 

of the capital ſtock of the Company be forth- 
| * Plichaſcd, by a fer account of the 
B 2 Company, 


A a) 
Company; orf much of it as may be ob- 
tamd at er per cent. on the capital ſtock, 

unde Tuth* price as will yield 4 fray . 
teteſt for the money inveſted,” | a dar 


, 22 105 £ . 413! 1373 8 18 U 


©1246; That in e caſe the price odd at any 
time be higher than 7: 10 per” cent. on the ca- 
1857 ſtock, above the price which yields 


4 per cent, intereſt. for the money inveſted, 

* then the ſaid lock ſhall be forthwith: ſold 
out, or fo much of it as can be AAR of at 
or above the ſaid limite. 


FER 


FILLED 


3885, That in caſe the Fruation of the 
a 8 'caſh ſhould not enable the Di- 
rectors to make this purchaſe,” they, be 
hereby authorized to apply to the Bank for 
their affiſtance in carrying t the aſore ſaid re- 
ſolutions into execution, or to raiſe the 
money in ſuch other manner, as they may 

think more proper, and if needful, to tranſ- 
fer the ſtock purebaſed, for ſecurity. Should 
* 9 theſe reſolutions, you will effec- 
NE re & 2 Wy 


toally put a ſtop to the infamous game; that 
is playing, and keep in the hands af the genes 
ral court a moſt ſalutary counterpoſe agaitiſt 
all exceſſive fluctuations either up ex. down 
for the future; for when it is 'publickly 
| known- at what price the Company will pur- 
chaſe, nobody will be found to ſell out below 
it, and the price at which the Company will 
ſell out again, being equally aſcettained and 
made publick, it will not be an eaſy matter 
to drive the ſtock above it, nor in any calc 
to take * unfair „eee oh. r 


(13 


It would be throwing bene ne to in⸗ 
ſiſt on proving how uſeful this regulation 
would be to the ſtate of credit in general; 
but it may not be improper to ſtate the rea- 
ſons, on which are founded the particular 
limitations of the A ſtated in the fore- 

evg teſolutions. Se \ W944 
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The g per cents. — to no incteaſe or 


oy bring in about 35 per cent. inte- 
Haus: reſt ; 


oe (tf «7 


(4) 


elt; and though it muſt be allowed that the . 
Hock of a trading company, liable to revo- 
Jutions, \ſbeuld afford more than the national 
ſounds, vet thet difference ought not to be 
great, where the probahility of an increaſe 
to that dividend is much greater than the 
daoger of a decreaſe. This is evidently the 
caſe in India ſtock. | The dividend is now 
only, 11 ber cent. but we all know, that 
«from next Chxiſlonas it will be 12, and then 
12 and 4 2 during the remainder of the 
agreement with government; it might not, 
therefore, be unfair, to value the ſtock at the 
.foll rate of the. preſent unincreaſed dividend 
of 122 fer cent, but to ſatisfy thoſe who want 
even a greater diſproportion, I am ready to 
allo them one fixth part more intereſt in 
| the ſtock than i in the 3 per cent, which will 
make 4 ber cent. intereſt for the money em- 
 ployed 1 in it. At that rate, the price of In- 
dia ſtock, with 11 per cent. dividend, ought 
to be 27 5. excluſive of any dividend that 
19 5 be due, and this price, and ſomething 


more, 


1 

more, ir did⸗ bear uit very lately; ben de 
ſcandalous falſe hoods circulated by the ſtocks 
jobbing Jaghiredars, and the infamous pro- 


cecdings of foe of the direftors of the Al, 


co- operated with, and increaſed the friglit 
oceaſioned by the diſturbances in the Car- 


natiek, and brought down the price to what 
we now ſee it. Were it poſſible to fix with 
preciſion, the price of a commodity on which 
opinion muſt be allowed to operate, the 
ſtandard of. 4 fer cent. for money would 
perhaps be the propereſt point; but as that 


cannot be done, it ſeems. fair to leave ſome, 


i 


34 ra bs wig; 


and no mall room, for "the effects of cir- 
cumſtances and opinion; for which reaſdn, 
Ichink the Company ought not to interfere 
il the price of ſtock is conſiderably above 
or below that "mark'; therefore 10 per cent. 
is left on each figs ef it: below that price 
© the Company interferes i in ſupport of its own 
credit and dignity, and in deſence of its 
- own proprietors ; above it, the Company 
| equily interferes, to prevent the poſſibility 


of 


— 
„ 
— Wh * 


„ ): 


ol the Gocke being carried to an exdrbitent 


height. This appears ta me to be a fait and 
moderate plan on all ſides, ſuch as will give 
Tome degree. of ſtability and. petanency to 
che ſtock, by keeping it in ſome conſtant 
proportion to its dividend, ſuch as muſt 
therefore be acceptable 1 to the Pr oprietor 8, 

and ſuch as not even the Bears have reaſon 
a0 complain ofs of; for though; by their milling 
»the flock; they will no longer have it in their 


Power coup it, there will be ſtill 20 fer 
nt. left for them to figead td: 57 2q6d159 
«2001 2 21 of 1181 2101231 31 9 | y 
2 Some doubts, have, I I am told, won Nanted 
Againſt the Jegality of the Company's aRting 
5 Ae ne the credit of their 5 


* 
Ae 17 


n LIZ 


a po apts ch, That the; Carapany (houſd 
Baye ſuch a right, ſeems to me ta be founded 
on dhe principle of ſelf· defence, one of the 
regt laws f nature, apd therefore til Lee 
. ſome poſitive and preciſe law that takes the 
— em. I muſt oppoſe. they have 


10 * | it, 


(#7). 


it, and indeed it is demonſtrably ue bo | 


MER words of the e N 2 


«dowq ede od 10 wle gel ah 


_ Bighth Bleu. nwWo ach 0 


708 "ple 511 is ordained, That the Court of 


Directors ſhall not inveſt any of the Gon 
pany 8 money or effects whatloever in \ſhip- 
ping {except ſuch ſmall ſhips as they may 
have occaſion to employ 1 in the Eaſt Indies) 


or in the purchaſing any port or Mare of the 


capital or addi tional fund or flock of this Com: 


pam, without the conſent of the General Gurt 
firſt l, 


The late Wa of parliament 11 carrylng 
into execution the agreement \ with | govern- 
ment, contains a clauſe, whereby the Cot. 
pany is bound to lend to the public E 
2 per cent. inteteft; alt th monty” that my 
remain with then in Great Bryrtain „Aer the 


4 ” : ' 1 1 77 FS. 
4 0 7 4 8 * - | — 5 o 
* II 8 * 100 mine 


* 


di Jcharge of the fimple* contract. debis Kn = 


intereſt; and tbe reduction y their dividents = 


bi, 10 4, ſun which ſhalt be tqital to the 
* = that 


a) 
that ſtall be ch bythe public;toithy Company; 


and this clauſe has occafioned ſome doubt of 
the legality of the Company's purchaſing 


their own ſtoek; and were they to buy it 


in, and thereby, diminiſh their, capital, or 
— it proportionally among i the 750 


Proprietors, i it certainly, wc would have < the effec 
L e V9 a 


2 © 
of evading this Clauſe of "the act of patlia- 
Arn 9 ati 2201 100K 
ment: but this 1 1s by no means the inte ion 
bal bi 713 0? 1 17 
of the foregoin 0 lutions ;, 1 or whenever 
: To | * > » 
the Company ſhall find EPs 0 TH a fitu= 
Py... & \ SIO 
atio ON A ast to o have do other \fimple-contral debt 


but ſuch as could have been extioguilhed 
without this purchaſe, there can be no 0 doub 


that the ſtock mays and | ought, te be fold gut, 
and tl the mon applied towards —— of 


198 $07 8009512 ting 


the,ſyrplus bongs; therefore, | this aC act of the 


321 4 


Company, will in ne way, geſeat or retard a 
day, the execution of this Fg of the a t of 
gurlizment'+.ad indeed, if it copld be La 
poſed that; this..clauſe had taken, from th ; 

\Gompapy, any rights it was legally noſe 
ot befor 6 iar ocdet to accele rats the, period 


3 


Wd | " 


(wo) 


at fic the Company ſhall be able to lend 
money to the publio at 2 per cent. it might 
Equally* be argued that Government bad 4. 
right” to cbnttoul every expence the Com- 
pany is at; nay, even the mode and quan- 
tity of every ſpecies of inveſtment, as every 
thing of this ſort will certainly influence the 
quantity" or the t time of ſuch loans to govern- 
ment. It is plain this never could be meant 
eicher fide; but even if it had been ſo 
Under tod, the intended reſolutions would 
M1 be legal, for they make no alteration in 
the real ſituation of the Company's wealth; 
becauſe the ſtock bought will at all times, 
and to all intents and purpoſes,” be repre- 
ſentative of the money it is purchaſed with, 
add ready to be converted into money again, 
Whenever the execution of that act of parlis- 
ment tall #1 099 oz 2190.99 £45 e 


boi ons 216% N N . 

vlot , oth; iche rack sb dans kel 
As to the practicability 6f putting theſe 

reſolutions into execution, thete can be no 


rational doubt about it. We all know the 
nv C 2 | whole 


(w® ) 
whole ſum wanted for this purchaſe, if bor- 
- rowed of the bank, would ſtill leave the 
7 Company leſs. indebted to that great and rich 
corporation, than! it has been in much worſe 
times, and when the Gentlemen who pre- 
fide there, ſee for what ſalutary ends the 
money is wanted, how \manifeſtly theſe 

purpoſes tend to conſolidate. public credit and 
diſcountenance ſtock· jobbing, they will cer- 
tainly concur in them with alacrity but 
were it poſſible, that through any real or 
| ſoppoled miſunderſtanding between the two 
Companies, the Bank ſhould heſitate on this 
occaſion, need we ever fear to be at a loſs for 
an advance of four or five hundred thouſand. 
paunds, on the Company's credit, while one 

of the chairs is filled by ſo great and rich a 
e Sir Geo. C—e, and. the other 
by ſo able and public ſpirited a merchant as 
Mr. P. Cuſt “, who ſome years ago ſubſcribed 


a large ſum, to a tink loan. for She ſole 
good of bis country. | 
2 „ gce his affidavit. V 2414315. 147 42 3h # 75 / 515 2 
Fot. | * One 


7 Km} 
One difficulty, however, Gentlemen, you 
will probably have to contend with, but it 
need not diſcoutage you; I mean an oppo- 
ſition from many of the Directors. There 
has reigned behind that bar, from the hal- 
cyon days of the adminiſtration of the virtu- 
ous plain- dealing Mr. Raus, and his able 
colleague, Mr. Dudley, to the preſent hour, 
a determined, ſpirit of oppoſition: to every 
thing that could contribute to the welfare of 
the Proprietors, and the peace of the Com- 
pany. We all remember how thoſe gentle- 
men behaved when the firſt increaſe of divi- 
dend from 6 fer cent. was moved for; they 
had been apprized of it before hand, by the 
candour of thoſe gentlemen, who intended 
to move it, and having no arguments to offer 
agalaſt it, they obtained an unanimous abi. 
nion of the Court of Directors, that all 
increaſe of dividend was premature; and 
endeavouring to ſubſtitute authority in the 
place of reaſon, they were weak enough to 
ſuppoſe their opinion was to outweigh, with 
nn Court, the cleareſt demonſtration 
90 that 


W A 8} 
that every propoſition wasFquridedidns: His 
Hand/uplihib heart,) and his eyes liftedliip 


the Company cbuld not afford more than 
6 per cent. dividend, whilſt His colleague ia 
the chair, with his ' manly but lacbniè elo- 
quence told us, ue Com pacy bad be Alete; 
and indeed the event fally/bertifiba cbeit oN 
nion and utſſertions: bor ie Compinf 

divided the very next year 22 per cent. 
including the money paid to Government, 
and accumulated about 1,300, oOo. beſides. 


Which mall we admire moſt in this trants 
4 S434 - 1 ? As 

action, _ heads or Hein 8 0 mon basb 
TEH 81 is J 220 bed 
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by bee SY "of Ak Wild 
towardsthe Proprietors, wastheiroppoſition to 
the act of oblivion ; but when they recollect 
whar fate their oppoſtion in theſe two occa- 
Bons met with, how totally the Company 
diſregarded it, they will perhaps think twice 
of it before they ſhew theit ſpite again. At 
all events, the Proprietors will ſtand; by 


chernfelves, and not ſuffer their property to 
18115 be 


to heaven, the Deputy Chairman pruteſtech 


, 


C23) 3p Nw... apk 
be mangled by the cold indifference, or even 
the active concurrence of any ſet of men, 
within the bar or without it. This is a 
queſtion in which our property is materially 
concerned, and it muſt be a real pleaſure to 
every Proprietor who ſupports this meaſure, 
that while he is giving ſtability: to his own 
property, he is ſerving the cauſe of public 


credit in general, and that of the Company: 
in particular. | 


